
LAW OFFICES OF
Louis E. GJTOMKR

LX)UIS E CilTOMLR
LOU_GlTOMrR(3>vrHI7(>N NIT

I Hb ADAMS BUILDING SUITE JO I
MJU if AM iMORr AVTNin:

rOW.SON. MARYLAND 21204-4022
(202)4666-^2

FAX (410) 112-OK84

August 11,2008

Hunoidble Anne K Quinlan
Acting Secielaiy
Surface 1'ianspoitution Boaid
WESticet,S W
Washington. D C1 20423

RH: Docket No AB-55 (Sub-No 6K2X), CSX Ti an\poi lutitm. Inc-
AbaiiJfwwent F*xemption-m firecnbner and Fayi'tle Conning. W\f

Dear Acting Sccrctiuy Quinlan

Cncloscd for ctiling is a copy of the mfoinialion piovidcd u> Sedside Holdings.
Inc , pursuant lo the decision served in the above-enlilled proceeding on April 18, 2008,
which begins the 10-day peuod Ibi Seusidu to file an oiVei of financial assistance

Tliank you toi >OLII assistance It you have any questions please cull 01 email me

Sincerely yours <

lis 1- Gilomer
Attorney foi CSX Tianspoitation, Inc

F.nclosuies



LAW OFFICES OF
LOUIS K. GlTOMEK

I-GUIS IZ GlPOMLR
LOU _GlTOMl.k@VbK I/ON Nb'l

August 11.2008

THF ADAMS BU1LDINO bill IP 11)1
«W UALT1MUKL AVI.NUF

TOWSON MARYLAND 212(14 4022
(202) 466 6*32

TAX (410) M2-Oh8S

Fi itz R Kahn, tsq
Fi i lzR Kahn, PC
l92()NSuect1NW
Lighth Floor
Washington, D C 200 >6

RE: Docket No AB-SS (Sub-No 682X). CM Irampiunaitm Inc~
Ahfimianmcnl k\cmplion-m (ireenhuei and f'dyette Counties WV

Ueai

Attached aie the leal estate appiaisut and liack and matcnuls valuution toi ("SX
Tianspoilalion I no *s 16 7-mile tail line on us Southern Region, Huntington-basl
Division, Sewell Subdivision between neui Ramclle. mileposl CAP 27, and neat Nallcn,
Mikpo>t CAF 41 7. in Uieenbnei and KiycMe Counties. V^V (the "Lino"*)

CSX [' uikulalei the net liquidation \alueofthe Line lo bo S2.429.08l, consisting
o( land valued at $66,000, and tiaek and maienals valued at $2,363,68 1 CSX! is
pioviding this infoi matioii lot Seaside Holdings I no to use in piepanngnn ollcrol

assistance to acquiie the Line Tot continued unl put poses

Pui.suant to the decision of the Surface Tiansportation Boaid seiml in this
pioceedmgon April 18.2008, anoflci ol financial must be filed by August 2 1,2008

I hank you foi youi assistance U you have any questions plea.se call 01 em.nl me

Sinceiel ouis

hnclosuitis

Louis l:.
Atloiney fin CSX Fianhpoitaiion, Inc
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July 11,2008

BradT Beck win th, MAI
Mauugt-i, Valuation
CSX Real Piopeily
301 West Bay Sued, Suite 800
lacksoiivjHc. Honda 32202

RK: Net liquidation value estimate ut a puinon of the Sewell Valley Subdivision from
Milcposis CAK 27 0 to CAP 43 7 in Gicenbriei and Fayette Counties. West Virginia

Dear Mr Hcckwmih

At your request, J have prepared an estimate ot the net liquidation value (N'lA') ut a poilion of
the tail line referenced above The date ot valuation is Tune 27, 200S Tins is a limned scope
appraisal communicated in a 38-page summary repoit

SLOP* Ufr WOKK

The subject pioperty was m>t physically inspected Aerial phologidphy of the subject propcity
was viewed on June 24,2008 (the dale of the photography is unknown) Across-the- fence (ATF)
land uses were classified at lliat time based on analysis of oitho-rcclided aerial photography and
by various local government laiul use overlay OIS files Changes in land use were plotted in
AicOIS Conidoi aieas wcie calculated using ArcGIS tiom gcoiefbieneed idilroad Valuation
Maps ATF land use lines were then plotted in AicGIS where segment st/es weie caLukited

An on-line seated foi sales in Grccnhriei and fayeltc Counties, comparable to I he ATF land uses,
was undei taken, utilizing public records Kaeh sale was plotted in AnGIS and viewed using the
aerial photography 'I he comparable sales were not inspected

The sales were analy/ed and complied to each othei and the .subject Al'F land uses in older to
estimate the ATF values for each segment along the line Since this K> an NL,V estimate, ATF
value estimates were applied only to I hose poitions of the segments owned in fee The title was
mapped using a title study provided by CSX on each lailro.id Val Map
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The NLV was then estimated based on ilic expected tune it would take to disassemble ;md sell
the feu paicels. taking into considetation holding costs, cost of sales, and risk or yield intc,
i tquiied by an invcstui to undcstakc the selling of the dissembled paicck

This iippiaisul does not include the valuation of any impiovemviUs, noi does it considci the cost
ol-lund clearing or guiding

1 his iippinisal is of limited scope since neither the subject property noi the sales weie inspected

As icqucsted. this appiaisal is lepuiteJ in a summary lepoit foi mat, thcictoie, the dcsciipiinns
of the subject piopcity and valuation analysis aie summan/ed in compliance with USI'AI1

Standards Rule 2-2 (b)

PURPOSE AM) IMTNDKI) US*

The pui pose of this valuation is lu provide an NLV estimate foi pin poses of ntfer-of-fiiuncial-
assistame (OFA; negotiations It is anticipated lhat ihciwisuf this lepoitaie CSX pcisonnet
as well as the prospective pmchdsci It is noi intended toi this lepoit to be filed 01 submitted to
the Sui lace 11 importation Boaid (STB)

1)1 HNIIIONOrNKI MQLllMIIONVlUJl

Net liquidation value shall be deleimined by computing the luuenl appiaiscd matkct value of
such piopcities foi ollici than mil tinnspoication puiposes. less all cusls ot dismantling and
disposition of nnpiovements ncccs&aiy to make the lemainmg piopeilies available foi then
highest and best use and complying with applicable /onmg. land use. and envnonmental
legulalions ' Ihi\ is an uppraiwl v/the land only, the net \alvage value t*J any mipiowitn:ni\
/i nnt tm Imkti

Sun MX i I'uoi'KK i Y ()i sriiiri uw

I he subject piopeily isanappioximaiely 16 7-milcioindoi extending fioin Mile Post CAT 270
neai Ramelle Junction to Mile Post CAT 43 7neai the city of Nallen, West Viigmia Amapo^
the subject is on the following page Detailed Valuation Maps showing the specific location and
title ot the subject piopcity arc included in the Addendum to this icpoit

49 Cl R Ch X < 10-1 -07 ed ) 31152 34 Ml Km)



BiadT Beckwoith, MAI
July 11,2008

Subject Location Map

liil i n ID i NKiid'til \» i
l Miles

0051 2 3 4



Hi IK! T Beck wo! Hi, MAI
July 11,2008
Page 5

A legal description was not provided tbi the subject piupcrty It is however, shown on the
Valiiiihon Maps in our woik files and identified by the following map numbers

GIS Map Number

16265

17532

17533

17534

17535

17536

17537

17538

17539

17540

17541

1/542

17543

17544

17550

17551

17570

17571

17572

17573

CSX PIN Number

54019-0021

54019-0032

54019-0033

54019-0034

54019-0035

54019-0036

5AQ25-0135

54025-0136

54025-0137

54025-0138

54025-0139

54025-0140

54025-0142

54019-0037

54019-0044

54019-0047

54019-0184

54019-0116

54019-0011

54019-0120

flu.1 subject contains a total ol 151 94aucs,47 07 jeie&ol which»ueowned in less-than-fcc title
AppidxmuielyKM 87 auics are owned in fee, and only these ncics ate used in estimating the
NLV

Located in uiral south central West Viigima. the subject (.oriidoi is a poition of the Snuthmi
Kegion, Hunlinglon East Division, Sewell Valley Subdivision o I the CSX F Raih oud i ight-ot-way,
ruiming between Kdinulle Junction and thcoity of Nallen Thecomdoi isboidcicdbyacicagejnd
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luifil residential land uses flw teirain in this icgion is mountainous, with the cnlitcty of I he
subject lunning parallel to Meadow Rivei

This is an NLV estimate of the Ice simple uucicst only

7ON1NC/I.AM)I'SI'

A IT zoning along ihc eorndoi was cunsidei ed in determining ihe highest and best use uflhe A I'F
land uses ATF zoning along the corridor in Fayelte County is classified as Agncultuial Oistuct
(K-A), ATF parcels in Giecnbner County aic nor zoned

HinilKSr AND BEST LSK

By definition, the highest und bust use ot the subject piopcity foi an NLV estimate is foi (he
disasscmhlage ot the LOindoi «tud sale to adjacent land owners Aceoidingly, this valuation
assumes that the subject property is hypothetic ally sold to a single puiihasci foi such p m pose

VALUA i ION

In a net liquidation valuation, the present value of disassembling the subject comdm and selling
the fee pa i eels to mostly adjoining property owncib is estimated by valuing all fee-owned A'l F
parcels based on their land uses 'flic couidor is divided into segments, based on ATF land use
changes on one side and 01 the othei (and documented on hind use maps retained in oui woik
files ) Where the land use is different on each side of the toindoi, the avciage unit value for each
land use is used The ATI- unit value is then multiplied by (he si/e of the segment flic total A I F
value is then discounted, taking into account Ihe time lequiied to sell the individual pat eels,
holding costs, the cost of sales, and the yield rale lequirud by a potential purchaser Kstimatcd cid
valorem taxes die accounted foi by adding the weighted-average, effective tat rate to the discount
i ate

ATF land uses along the subject comrloi aic acreage and uiialiesidential
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ACKKAC.K A11> UNIT VALUES

Six acreage sales m the immediate surrounding aiea of ilic subject coindoi are used lo estimate
the ATF value, as illustiatcd in Figuie I below A map of the acieage cumpaiable salej> is on the
to lie wing page The aiilhmctic mean of the acreage comparable sales is $947 per a en.1, with a
median of $990 Most weight 15 placed on the arithmetic mean, therefore, the A'l F unit value is
estimated al $950 per acre
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Acreage comparable sales
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RURAL UKSIDKNTIAI \ 11 UNIT V \LULS

Figuie 2 belou, shows the six sales used lo estimate the ATF value lot uirnl residential land uses
along ihe eomdor The map on the following pnge shows the loculions ufihc comparable miles
relative to the subject piopttity The ariil'nictie rreiin of thermal residential sales is SI,918 pei
aci e with a median ot $2,124 Lqual weight is given to the anlhnicl ic mean ;m<l median, there to i e.
the estimated ATF unit value loi iiual residential land uses is $2,000 per acre

~ ' *'a' t«nfcrtwl cnmHiaUe mint
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itito
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Rural residential comparable sales
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The ATF unit values in Figure 3 below arc jpplied to I ho calculated aicas within the subject
corridor segment̂ , as illustiatcd in Figure 4 on the next page

Figure 3 ATF Unit Value Summary

Description
Acreage
^ural Residential

County
All

All

Unit value
(per acre)

S9bO

$2 000

KNLK V'ALUA I ION

The unit values in Figure 3 .ire applied to each land use segment within the subject con itiur 'I he
unit values for each segment arc averaged and then multiplied by that negmunt \ area to calculate
its ATF value If the unit values are different on either side, (he aveiage ot the two values is used
Hgure A on the following page shows the ATF valuation of the subject 101 1 idoi The total ATF
value shown is $121, 003
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Review and analysis of property assesMiieniiecoidsievealapproximalcly 1 10 kind pai eels located
along either side of the tec-owned coindoi, that is, the numbei of adjacent landowner is
approximately ] 10

Given the length of the corridor jnd the lunnbei of paiccls, the sellout penod anticipated by a
typical buyci of the entire corridor would be three years, or the sale of appioKimalery thiee
parcels pei month The expectation is that the sales volume would he equally distributed ovei the
sellout pctiod

In the net liquidation valuation sccnano. the prospective pmchasei ot the corridor would not
icasonahly expect to sell all the parcels within the anticipated sellout pcnod VVe have estimated
that 85% of the paicels would sell in the expected sellout period

'Hie cost of sales is estimated at 1 1 %, which includes real estate commissions A yield late of 1 8%
is used to estimate the net liquidation value of the eorndor

Given the relatively bhoit sellout period, no land appieciation is estimated

Figure 5 below shows the discounted cash flow analysis and the final NLV estimate, as of June
27,2008,ofS66,000

Figure S Discounted cash flow and Net Liquidation \fedue

jross potent if]J soles
^ercent sold
.tkdy soles
.ess cost of sales @ 1 1 %
fet sales

3resent \«lue @ 18%

Rnunried to

Yea
1
t40 334

B5%
$34.284

$3771
$30513

$66.344

$66,000

Yea
2
$40334

85%
$34.284

$3.771
$30513

Yea
3 '
$40 334

85%
«4.2B4

$3771
$30513
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rl his limited appiuisal has been developed leased on the following gcneial assumptions
1 No rcsponsibihiy is assumed Tor the legal description or for matter;, including legal 01 rule

considciations Title to the propeity is assumed to he good and maiketable unless
oilici wise stated The legal dc script ion is assumed to be coirect tor the puiposcs ul this
report

2. The propeity is apptaiscd Ace and clear ot any or all liens or encumbrances unless
otherwise stated

3. The mfotmanon furnished by others is believed to be reliable, however, no wananty is
given for its accuiacy

4 All engineering material is assumed to be coi reel The plot plans and any other illusti ative
matcual in this lepori aie included only to assist the readei in visuali7ing ihe propeity

5 It is assumed that there aie no hidden or unappaient conditions of the propcily, subsoil,
01 structures that render it moie or lcsa> valuable No responsibility is assumed for such
conditions or for an angmg foi e ng in eenng studies thai may be required to discovci them

6 It is assumed that I here is mil compliance with all applicable fedeial, state, and local
environmental i emulations unless nontonipliance is stated, defined, and considered in Ihe
appiaisal report

1. It is assumed that all applicable /oning and use regulations and leslnctions have been
complied with, unless a noncontbimity has been stated, defined, and considered in the
appraisal report

8 It is assumed that all required licenses, ccilifk;itc* ot occupancy, consents, or othci
legislative or administrative authority from any local, state, or national government 01
private entity 01 oigamzatmn have been 01 can be obtained or renewed for any use on
which the value opinion contained in this rcpoit is based

9 It is assumed that the utilization of the land is within the boundaucs of propeity lines of
the propei tydesciibcd and that there is no cnno.iehmctU or trespass unless noted in the
report

I ,IMI i INI . CONDITIONS

This appraisal teport has been made with the following limiting conditions
1 Possession ot this repoi t, or a copy thereof, does noi carry with it the right of publication

It may not be used for any purpose by any person olhei than the party to whom it is
addressed without the wi ittcn consent of the appraisci, and in any event only with proper
written qualification and only in us eiunety

2 '1 he appraiser herein b> reason of thii appraisal is not lequnud to give fuithei infoinmtion,
consultation, testimony, or he in attendance in court with lefeience to the pioperty in
question unless airangcmcnls have been previously made

3. Neither all noi any pail of the contents ot this icport (especially any conclusions as to
value, the idcmily of the appraiser. 01 the Hi m with % Inch the appi aisci is connected) shall
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he disseminated to I he public through advertising, public reunions, news, sales, 01 uihci
media without the pnor written consent and approval of the appiaisei

4 The property was not appraised subject to long-term leases on kind or impiovemenls
winch affect the value of the land

5 Sales data and infoi ination regarding lund sales were abstracted from public recoi ds, from
sales services, and from other sources Tins information is assumed to be accurate and
coned

6. Unless orhci\\isc stated in this report, the existence orhazaidnus substances, including
without limitation asbestos, polychnrmated biphenyls, petroleum leakage, ot :igi icultin.il
chemicals, which may or may not be piesent on the propeily, or othei envuonmental
conditions, was not culled Lo the attention of noi did the appiaiser become aware ot sm.h
duimg the appraiser's inspection The appraiser has no knowledge of the existence of
such materials on 01 in the property unless olheiwise stated The appiaiser, however, is
not qualified to test such substances or conditions If the presence of such substances,
such as asbestos, urea fonnaldehyde foam insulation, or other hazaiduus substances or
environmental conditions may affect the value of the properly, the value opinion is
piedicated on the assumption that theie is no such condition on or in the property or in
such pioxirruly Iheicto that it would cause a loss in value No responsibility i* assumed
foi any such conditions, nor foi any expertise of cngmeeimg knowledge required to
discover them

EXTRAORDINARY ASSIIMPI IONS

1 All title opinions and characlenialions of fee or less than lee title weie provided by the
client and/or the clients legal counsel

2 According to the regulations of the Surface Transportation Boatd, only tee parcels were
given a value •

3. In determining property houndai les and parcel boundai its. the railroad Valuation Maps
are assumed to be accurate No survey was provided

4 The area ot the subject property and the aieas of its segments were calculated by the use
of AicView on geo-iefeienced Valuation Maps While these aicas arc the best estimates,
they ure not as accurate as aieas calculated by a survey

CRKIIFICAIIOM

The undc-i signed does hereby ccitify tlut, except as otherwise noted in tlm appiuisul icpoit,
1 To the bust of my knowledge and belief, the statements ol fact contained in this appiais.il

repoit arc true and concct
2 The repoilcd analyses, opinions, and conclusions arc limited only by the repotted

assumpt ions and limiting conditions, and are my pei so mil, unbiased pi olessional analyses,
opinions, and conclusions
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.1 I have no piesenl or piospccnvc intcicst in the property that is the subject of tins repot I,
and I have no personal interest or bias with respect to the parties involved

4 My competition is not contingent on an action or event resulting from the analyses,
opinions, or conclusions in, or the use of, this report

5 My analyses, opinions, and conclusions were developed, and this report has been
prepaied, in conformity with the Umlbim Standards ofPiolbssional Appiaisal Piaclnv

6 The use of this rcpoi t is subject to the requirement of the Appiaisal Institute i elating (o
tc view by us duly uuihoiircd lepresentauves

7 lanieuircntlyccilified under theconlmuingeducation programotthe Appraisal Institute
8 1 did not physically inspect the pioperty that is the subject of this report
9 Cameron R Rex Assisted in the mapping of the subject property Charles W Rex iV

assisted in the gathering of data, analysis of the subject pioperty and compatible sales,
valuation, and wi it ing ot this report Susan Motycka Rex edited this report

10 My opinion of the estimate of net liquidation value for the subject property, as of June 27,
2008. is $66,000

Charles W (Sandy) Rex III, MAI

0 \08-l30Scwcll Vilky\Rc|»tl*OS nO_Sewe!l_Valley_NLV_Reporl wpd
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QUAIIIICAIIONS

NAML Charles W (Sandy) Rex III, MAI

UUSINC&S

ADDRESS

pRorrssioNAi
OKOANIZA110NS

KMI Midwest
1200 Cenlial Avenue. Suite 330
Wilmctlc, Illinois 6009 1
Telephone 847-920-9033
Cell 847-507-7212
Kix 847-920-^450
u-mail coin

Member ui the Appisisal Institute,
MAI designation. Certificate No ftR53

NCL Parinci & co-owner of RMI Midwest, 1992-prescnt

Education consultant, Appraisal Institute, 1992-1993

President of Rex-McGill, Inc 1987-1992

President of Pincl, Rex & Carpenter, Inc . I9K6 to 1987

Appiaiser with "Rcx-McGill," beginning in W71

Special]/ing in the valuation and analysis uf corndois and other lailroad
properties since 1995

Primary ussignmunls also include the valuation of laigc land duels
(including development Lmd, agiicultural propcities. timbcikinds, multi-
use developments, and environmentally .sensitive lands) and paitkil
in(erects

Valuing partnership interests, conservation eascmenls, lease fee interests,
leasehold ink-tests, air rights, lianstbiable development rights, joint
ventures, as well iis Ice simple lights
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Clients include government agencies (federal and state), toipnidtiuns,
pension runds, investment bankers, financial institutions, insuiance
companies nonprofit conservancy gioups, attorneys, and individuals

Qualified as an expert witness in the Federal District Com ts in Florida and
Illinois, US Court ot Claims, US Bankruptcy Coin t, f loud a and Illinois
Ciicuit Courts

Appioved appraiser foi the 1'londa Dcpaimiciu ol' Environmental
Pioteclion

CLKTiFirAnoN Alabama Certitied Geneial Real Property Appraiser
No G006IO

Florida Certified General Appiaisei, No 0000141

Georgia Certified General Real Property Appraiser.
NII 285622

Illinois Certified General Real [-state Appraiser,
No 153-000785

Indiana Certified Geneial Appraiseu
No CG40100403

Massachusetts Cei titled Geneial Real Hstale Appraiser,
No S60I-257U42

Michigan Certitied Geneial Appraiser, No 1201007606

New Jersey Cei titled Geneial Appuiser, No 42RG00194200

New Yoik Certified Real Estate General Appraiser,
No 46000039279

Virginia Certified Geneial Appiaisei, No 4001-013685

Flonda Licensed Real Estate Biuker, No BK-014M16

Vuginia Mihlaiy Insiiuitu, Bacheloi of Arts in ELonomics, 1072
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PROI OSSIONAL

FLAUIISG

LUUCAIIONAL

I'KOGKAM

DFVFLOPMLNI

Completed and passed all couiscs fm tliu MAI deMgrulion undci the
dn action of the foi mci Amei lean Institute ot Real Lstate Appraisei s (now
the Appraisal Institute)

Certified under Lhc Appiaisal Institute's voluntary progiam ofiontmumg
education for its designated members MAI& who meet the minimum
standards of tins program are uwarded penodic educational ccitification

Approved Appiaii-iil Institule instiuctoi foi the following coiusc and
seminars I'aluutiun afCtm.\crvation Eawnenh. Cn\cSituJieviHHighest
and Best U*ct Partial fnteiv\t Valuation — Di\'td?dt Partial lnti'it\\t
Valuation — Undivided^ Subdivision Anafysi*

Appraiser continuing edueatiun instructor for tlie Ohio Association of
RCALIOKS (11J9S) :md for the Wisconsin Association oi"RbALiORS%
(2UUO) Market Analysis nnd Highest and Host Use, 1 ransitionul
Properties

Instructor for Reporting the Results of ForestLuid AppnnsuU couisc,
Duke University School of the Knvironmenl, 1993, co-insttucior foi
Valuation of Timber lands seminar, Duke Universily School of the
Envn onmcnt, 19S7, panel membei ut the Fourt'n Timber land Marketplace
Contoience Duko Umvcisity, 19R5

Com tc co-developer of the Appnmal Institute's Conservation Easement
Ccitifieate Program (2007)

Developer of Appraisal Institute semmais Paitial InlL'ie\l Valuation —
Divitkd, Paitial Intnev Valuation — Undivided (1999), HighcAt and
ttest Ajiplicanon* (1995), Subdivision Analysis revision (1993)

Developer ot the Appnusul hislilutc's RepoiL Win ing and Valuation
Analysis unusc (198u) and of AIKEA'b Real hstaic Appiaisal
Applications stale-ccilifieation inodule (1989)

Co-developer ot the Appraisal Institute's Timheiiand Valmntfui seminal
(1988)
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PKLSbKTAriONB

I'ROirSSlONAI.

SCRVH C

Conservation c:isemcnt valuation at the Lund Trust Alliance, Madison,
Wisconsin, conference, October 2005

"Corridors and Rights-of-Way Valuation & Policy," sponsoied by The
Centre tor Advanced Property Economics and International Right of Way
Association, 2002. "Lineal Rights of Way Fedeial Agcney Rent
Schedules Reformed " sponsnied by the Appraisal Insiiluie toi the US
Bureau of Land Management and LS hoicst Service, 2001

Southwest Florida Land Trust's conservation casement scminai, ll>97.
Coastal Georgia Land Tiust, Inc 's consei vation casement seminar, 1994.
Red I Mils Consei vation Association's Conservation Easements and Estate
Planning program, 1993

Member, Approisal Journal Review Panel. 2006 - piescnt

Member, Region III Nominating Committee, Appraisal Institute, 200)

Chan, Education Committee, Chicago Chaplei of the Appiaisal Institute
1907-2000

Mcmbei, Gencial Appraiser Board Educdtion Committee and Body of
Knowledge Committee, Appiuisal Institute, 1994

VieePiesident and Prcj»ident-elcct, 1991,Gieatei Fluiida Chapter of the
Appraisal Institule.Cliair. EducalionCommittee.AIRliAriornJaChapiei
2, 1988-91

Coordinator, Level II Cuniculum Development, 19W-1991, Membei,
Division of Curriculum, Appraisal Institute, 1985-199], Chan,
Development Subcommittee, Appraisal Institute. 1989-1991, Appiaisal
Institute

KLOXjNlMONS Chicago Chapter of the Appuisal Institute's Distinguished Seivicc
Award, 1W

Appraisal Institute's Geoige L Schmutz Awaid in rtxugnition ot
contributions to the advancement of appraisal knowledge, 1991



ESTIMATED NET TRACK SALVAGE VALUE

Description Southern Region, Huntmgton-East Division, Sewel! Valley Subdivision
Milepost CAP 27 (near Ramelle, WV) to EOT at Milepost CAP 43 7 (near Nallen, WV) - apx 16 7 miles

QUANTITY

44 910 Ea
52 9 Ton

1_,060 0 Ton
766 3 Ton

1,2079 Ton
31 3 Ton

1238 Ton
12 0 Ton

5326 Ton
24 3 Ton
73 8 Ton

3.884 9 Ton
576 SF

7.974 Ea

DESCRIPTION OF ITEM

Salvage: TF
Crossties - Landscape
132#CW Rail -Scrap 1.348
100#Jtd Rail -Scrap 30,972
105#Jtd Rail -Scrap 24,521
131#Jtd Rail -Scrap 30.981
132#Jld Rail-Scrap_ 797
100#Jtd Rail - Scrap (Siding) 4,160
Turnouts, various sizes (2) - Scrap
Tieplates - Scrap
Joint Bars - Scrap
Misc OTM- Scrap

Less1 Cost to Remove
Rail & OTM Removal
Restore 3 Public paved crossings
Disposal of Scrap Ties

Estimated Net Salvage Value

UNIT PRICE

200
60000
60000
60000
60000
60000
60000
60000
85500
85500
85500

SUB TOTAL

5000
650
250

SUB TOTAL

TOTAL

TOTAL COST

89,81946
31,74000

636,000 00
459,780 00
724,740 00

18.78000
74,280 00
7.200 00

455.384 89
20,776 50
63.10506

2,581,605.90

194.24605
3.744 00

19.934 80
217,924.85

2,363,681.05

Assumptions Cost to remove Bridges would approximate salvage proceeds, resulting in no impact on NSV
Cost to remove Highway Crossing Signals would approximate salvage proceeds, resulting in

no impact on NSV
All rail is costed at scrap rate, although a significant portion of the rail is considered to be

of relay quality and is wanted by CSXT's Engineering department for use elsewhere
on the system

Unit price for scrap rail is based on most recently available data for American Metal Market
lAMM) - Pittsburgh No 1 RR Heavy Melt (August 1.2008 => $600/ton)

Unit price for all other scrap metal is based on most recently available data for Amencar Metal
Market lAMM) - Pittsburgh Other Track Material (August 1. 2008 -> $B55/ton)

Misc OTM - Scrap is quantified at 80% of calculated weight, to allow for recovery reductions
For scrap purposes, "tons" are measured as gross tons (2240 Ibs)

CSXT / Finance (EP)
August 11 2008 ESTIMATE


